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INTRODUCTION
The insurance industry is growing very rapidly in Indonesia and is one of the important financial institutions in its financial system. The Indonesian financial system has brought economic order by facilitating, both banking and non-banking financial institutions. For instance, Insurance companies have an interest in both business and individuals because they can fund and compensate other economic sectors putting them in the same position as before the insured event occurred. In addition, they can provide economic and social benefits to the community by preventing losses, reducing anxiety, fear, and increasing employment.
In order to ensure that an insurance company guarantees the interests of its customers, the Indonesian government has issued regulations to regulate the solvency and the liquidity of insurance companies. With the existence of these regulations, the insurance company can now fulfill its obligations to customers. However, insurance companies also aim to achieve and maintain profits in order to meet the expectations of its shareholders.
The only indicator that can suggest whether an insurance company is getting profits is through profitability ratios.
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During the 2012-2016 period the average profitability ratio in terms of net profit margin, return on investment and return on equity (NPM, ROA, ROE) fluctuated with a downward trend, as shown in Figure 1 . Meanwhile, the factors that support the calculation of profitability fluctuated with an upward trend, as shown in Figure 2 and funds from sales is issued again to finance the next operation. Thus, the fund will continue to rotate every period during the life of the company. In this study activity of finance is represented by working capital turnover.
Working Capital Turnover (WCT)
WCT is a ratio that measures business activity against excess current assets for current liabilities and shows the number of sales that the company can obtain (in Indonesian rupiah) for each rupiah working capital (Sawir, 2001) . The ratio of working capital turnover is therefore a comparison between sales and current assets minus current debt. The greater the working capital turnover ratio, the more efficient is the working capital used to finance the company's business activities. In practice, current liabilities in insurance industry are different from current liabilities measured in theory. According to PSAK No.28 about general insurance accounting, there is no difference between current liabilities and long term liabilities as used in a common balance sheet. The formula of working capital turnover is :
Liquidity According to Ross et al. (2016) liquidity ratios are ratios that describe a company's ability to fulfill its obligations in the short term. The liquidity ratios are used to analyze the company's liquidity position, namely the current ratio and quick ratio. Regulations concerning the calculation of the liquidity level of the Indonesian insurance companies have been issued by MoF (2004) where the level of liquidity is based on the comparison of current assets with current liabilities. Referring to Infobank (2014) that the determination of the best liquidity ratio standard for insurance companies is equal to or greater than 120%. The formula of liquidity is :
Solvency According to Harahap (2010) solvency ratios describe the ability of a company to pay its long-term obligations if the company is liquidated. Solvability can be measured by a ratio including debt to equity ratio, and debt to total assets. The limits of the solvency level of insurance companies are regulated in The Ministry of Finance (2003) that insurance companies and reinsurance companies must at any time fulfill a solvability level of at least 120% of the risk of losses that may arise as a result of deviations in the management of assets and liabilities.
The calculation of solvency level use the Risk Based Capital (RBC) method based on PER-02 / BL / 2008. Risk Based Capital is therefore the minimum capital that must be provided by each insurance company or reinsurance company to cover every possible failure to manage its wealth and obligations. The formula of Risk Based Capital is :
Framework and Research Hypothesis Since insurance companies' performance is reflected in their liquidity and solvency, it can be stated whether they can meet the clients' obligations for any future claims. . At the same time, insurance companies must make a profit in their business in order to meet shareholders' obligations.
Therefore, this study seeks to examine the influence of WCT, CR and RBC to NPM, ROI and ROE. The relationship between independent variables and dependent variables of this study are shown in Figure 4 . 
RESEARCH METHODOLOGY
Type of research This research was carried out by using a quantitative research approach with causal designs that stated causal or influence relationships. The purpose of this study was to find out the profitability (net profit margin, return on investment and return on equity) as the dependent variable, which was stated as influenced by independent variables (working capital turnover, current ratio and risk based capital).
Population and Sample
The population in this study was 14 general insurance issuers listed on the Indonesia Stock Exchange (IDX) during the period 2012-2016. The purposive sampling technique was used with certain criteria. The outcome (sample size) was 5 general insurance issuers that met the criteria.
Data and Data Collection Method
The type of data used in this study was quantitative secondary data obtained from the Indonesia Stock Exchange (IDX). The techniques of collecting data were were documentation or archive techniques. Research data was presented in a panel (time series and cross section). The Classic Assumption Test. The classic assumption tests used in this study were multicollinearity test and heteroscedasticity test . Multicollinearity test checked whether there is a disturbance on data caused due to the relationships among the independent variables. Heteroscedasticity test checked whether there is a regression disturbances whose variances were not constant across observations. The testing level used α (alpha) 5% significance and data processing was performed by Eviews software version 10.
Data analysis method

Regression Analysis
Determination Coefficient Test. Determination Coefficient Test is used to find out the amount of variation in
the dependent variable as a result of the variation of independent variables as seen from the R-square value (R²).
The coefficient of determination is between zero (0) and one (1) . A small value of R² suggests the ability of independent variables to explain variations in the dependent variable is very limited. A value close to 1 suggests that independent variables provide almost all information needed to predict variations in dependent variable. In general, the coefficient of determination for cross data is relatively low because of the large variation between each observation, while time series data usually has a high coefficient of determination.
Restricted F Test (F Test).
The F test is used to determine a simultaneous influence of independent variables to dependent variable. The criteria to arrive at such a decision are : if the value of F statistic is more than the value of F table, it suggests that there is an influence of independent variables to dependent variable simultaneously.
Adversely, if the value of F statistic is less than the value of F Table, it suggests that there is no influence of an independent variables on dependent variable simultaneously.
T Test. T Test is used to determine the partial influence of independent variables on a dependent variable. The criteria to arrive at such a decision are: if the value of T statistic is more than the value of F table (For positive number), it suggests that there is an influence of independent variables to dependent variable partially; similarly, if the value of T statistic is less than the T Table ( for negative number) it also suggests that there is an influence of independent variables on dependent variable partially. Adversely, if the value of T statistic is less than the value of T Table ( for positive number), it will suggest that there is an influence of independent variables to dependent variable partially but if the value of T statistic is more than the value of T Table ( for negative number), it will suggest that there is no influence of independent variables on dependent variable partially.
RESULT AND DISCUSSION
Descriptive Analysis The results of descriptive statistical calculations describe the mean, median, maximum, minimum and standard deviation of independent and dependent variables. The results are shown in Table 1 . Working Capital Turnover (WCT) The average of WCT was found 1.2115 times, which meant that the average effectiveness of WCT was to run the average of companies' businesses 1.2115 times. The minimum value was 0.1449 times and the maximum value was 3.5065 times. The standard deviation of the working capital turnover was 86.96% which was the highest standard deviation between the standard deviations of the other variables This suggests a large distribution of working capital turnover in the sample of the study.
Current Ratio (CR).
The average of liquidity ratio (CR) was found 164.11%, which suggests that the average ability of the average of sampled companies to meet their short-term obligations was 164.11%. This value indicated that the average of companies was in a condition of liquidity suggesting that for every 100 IDR the amount of current debt available current assets was 164,11 IDR. The minimum value of the liquidity ratio was 118.23% and the maximum value was 254.84%. The standard deviation of liquidity was 36.98%, indicating that liquidity had a small distribution.
Risk Based Capital (RBC).
The average of solvency ratio (RBC) was found 246.77%, suggesting that the average ability of the average of companies to meet their long-term obligations was 246.77%. This value indicated that the average of companies was in a solvent condition, suggesting that it for every 1 IDR debt shown in the capital of the average of companies would guarantee a debt of 2,467 IDR. The minimum value of solvency ratio was 7.00% and the maximum value was 647.67%. The standard deviation of liquidity was 143.92%, which indicates that solvency had a large distribution.
Net Profit Margin (NPM)
The average value of the ratio of net profit margin was found 11.00%, suggesting that the ability of the average of companies to get profit based on sales within a period of three months was an average of 11.00%. This also suggested that the average of companies had the ability to generate net income of 0.1100 IDR against every 1 IDR sale. This also suggested that the average of companies was able to generate a net profit that was optimal for the overall costs incurred. The minimum value was 0.75%, indicating that the average of companies got a profit of 0.75 IDR to 1 IDR sale. The maximum value was 36.26%. The standard deviation value of the net profit margin was 7.70%, indicating that the net profit margin had a small distribution.
Return on Investment (ROI). The average value of ROI was found 3.48%. It meant that the ability of the average of companies to generate profits based on total assets in the period of three months averaged 3.48%. This suggests that the average of companies' abilities to generate profits was 3.48 IDR for every 1 IDR asset. The minimum value was 0.16% and the maximum value was 10.90%. The standard deviation value of return on investment was 2.56% which was the lowest standard deviation between the standard deviations of other variables.
This indicates that the return on investment had a small distribution.
Return on Equity (ROE). The average value of return on equity was 9.09%, suggesting that the ability of the company to generate profit based on its own capital within a period of three months averaged 9.09%. This meant that the average of companies' abilities to generate profits of 9.09 IDR for own capital, was equal to 1 IDR. The minimum value was 0.46% and the maximum value was 22.40%. The standard deviation value of return on equity was 5.96%, which indicated that solvency had a small distribution.
Multicollinearity Test
The result of multicollinearity test was shown in VIF values. If the VIF value is less than 10, there is a clear multicollinearity and vice versa. The result of VIF Values is shown in Table 2 . Table 4 . The result of T test are as follows:
a. Working Capital Turnover (WCT). Based on the result, the P value was 0.0085 (less than 5%), the value of t statistic was -2.688595 (more than the value of t table, -1,985) and the coefficient was -0.004520. It suggests that WCT was significant and had negative influence on NPM. According to Salombe et al. (2017) the inefficient and ineffective WCT is caused by the influence of liquidity to covere total liabilities. In other words, liquidity in insurance companies is high enough to cover the total liabilities and thus can make WCT inefficient and ineffective. The higher liquidity to cover the liabilities will make the value of WCT become smaller. These results are unique as no previous study has obtained similar results.
b. Current Ratio (CR). The P Value was found 0.0044 (less than 5%), the value of t statistic was 2.920465 (more than the value of t table 1,985) and the coefficient was 0.023552. It suggests that CR was significant and had a positive influence on NPM. These results are unique as no previous study has obtained similar results.
c. Risk Based Capital (RBC). The P value was 0.2042 (more than 5%), the t statistic value was -1, 278728 (more than the value of t table 1,985) and the coefficient was -0.001302. It suggests that RBC was not significant and had no influence on NPM. The result of this study is in line with the prior research by Mulyana and Elisabeth (2018) which also found that solvency (RBC) did not have any influence on NPM.
Heteroscedasticity Test 2. The Heteroscedasticity Test 2 was performed for Panel Data Equation 2. The heteroscedasticity test of White showed that the value of Prob chi-squared was 0.08030 (8, 03) . The value of Prob
Chi-Squared was more than 5%, so there was no heteroscedasticity. The result of Prob Chi-Squared Values is shown in Table 7 . Table 8 . Table 9 . positive influence on ROI. The result of this study was in accordance with the research by suggesting that CR was significant and had a positive influence on ROA . Other studies consistent with these results are Daare (2016) who found that liquidity was significant and had a positive effect on ROA and Bawa and Chattha (2013) whose study revealed that liquidity influenced ROA significantly.
c. Risk Based Capital (RBC). The P value was found 0.3456 (more than 5%), the t statistic value of RBC was 0.947990, and the coefficient was 0.001192. It suggested that RBC did not influence ROI. The result of this study are in accordance with Rahayu and Mubarok (2017) and Mulyana and Elisabeth (2018) According to Table 14 WCT, CR and RBC simultaneously can influence ROE as well as other variables that were not studied.
The F Test Result. The result of the value of Prob F Statistic at 0.000000 was less than 5%, which was suitable. Based on the F statistic result, it was shown (19.19250 ) that the value of F statistic was more than the value of F table, which was 2.970. It suggested that WCT, CR, RBC, simultaneously influenced ROE.
The t Test Result the results of t test are as follows:
a. Working Capital Turnover (WCT) Based on the result, the P value was found 0.0000 (less than 5%) the value of t-statistic was 9.941763 (more than the value of t-table 1,985), and the coefficient was 0.047876. It suggested that WCT was significant and had positive influence on ROE. The result of this study is in line with the research by Mulyana and Elisabeth (2018) who also found that the efficient of WCT had an influence on ROE.
b. Current Ratio (CR). The P Value was 0.4955 (more than 5%), the value of t-statistic was 0.684292 (less than the value of t-table 1,985) and the coefficient was 0.023904. It suggested that CR was not significant and did not influence ROE. The result of this study is in accordance with the research by Jibran et al. (2016) that CR is not significant and has no an effect on ROE. Another study with the same result is Mulyana and Elisabeth (2018) which also found that liquidity had no effect on ROE.
c. Risk Based Capital (RBC). The P value was 0.9590 (more than 5%), the t-statistic value of RBC was 0.051492 (less than the value of t table 1,985), and the coefficient was 0.000150. It suggested that RBC did not influence ROE. The result of this study is in accordance with the research by Leviany and Wiwin (2014) which suggests that RBC had no influence on ROE. Other study consistent with these findings are Rahayu and Mubarok (2017) and Mulyana and Elisabeth (2018) which also revealed that solvency (RBC) did not have significant influence on ROE.
